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Walker's Copper and Financial Letter

continues to show a heaviery There Is nothing In sight to warrant -three and 8 balf years ago. As recsot-
toBdency. Lake Is now 1514 to 15 pessimistic feeling or doubt concern: ly ar the closing months of 1903, for
33, and wlectzolytio is 1618 to 15 1-4 i the tmmediste fature of the metal dnmance, Amalgamatod broke 1o
The domestic de- markel. It is knows that a great 3304, Anaconda to 1412, Atlantle to
but the dispesi- many consumers are devoutly wishing .7, Allonez to 8, Bingham to 2012,
buy only for immediate or for slightly luwer prices, and that they Utsh to 22, Wolverine to 54, ‘Pama-

The Londoa [will buy heavily If the opportunity de- rnck to 75, Quincy o 80, Oscvola 1o
constant pres sired presemts itseif. They must buy (43, Calumet & Hscla to 400, Old Do-
sure, the seiling of Standard. which sconer or later, however, regaraiess of minion o b, Centennial to 12, and Cov-)
tonched the lowest quotations of price. ) per Range to 3012, These prices
year, having had the appearance| Discouragement continues to be felt [certainly look extremely low as com- |
of bearish speculative opurntions, Best Jocslly because of the fallure of con jpared 1o the present level: but they
selected 1s firm at £71. 104, however, pers to jola to a larter degree In the represented panicky condislons. lons |
which i1z equivalont to just under 1s ¥ sctivity and strength that liss so long of public confidence and the ferce
cents prr pound. The forelgn visible characterized the rallrond and indus- lcompetition of {he unfortunate und
supply is showing no increase, and *he ti:al stocks that are traded in on the [foolish as eellers.
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Outlook of the Metal Market from an Authority---
Foreign Exports For April Increasing

one stock afier agother will follow,
After awhile Lhe buying will extend to
tha eniire copper share list. 1 have
mord confidenes in the eonpere thaa
fit any Llime in the past” | endorse
this trader's view, and | believe cop-
purs should be bought—especially the
dull and oeglected ones :
The disturbed labor conditious In the
Lake Buperior mining distriet may
catie tomporary heaviness in a few of
the copper stoeks, There ave strikes
on now at’ the Franklin, Wolverine
and at two of Oscooln’s three mines.
It is not Improbable that other compa-
nies may be affected a little later on,

_flock above par, bul thet 5 jot  of

money ceould be mede on the operation.

gauated has been making  splendid
profits for some time past. It will be
remembered that Boston & Montana
distribuled $7.500.000 in Dscember. by

the deciaration of one 350 dividend. |

Practically all of ihis went to Amalga-
mated, , Parrot has resumed gusrier-
ly dividends of 50 cents, and now the
report comes from good sources that
Ansconds will pay §1 (petead of 50
cemts semi-annnally, This should
pol Amaleamated In shape to pay
$1.25 to $1.50 auarts

export movement is again Increasing New York Stock Exchange. The ar-
somewhat. China is onee more & con- guments that the advance In the prtre
#iderable buyer of copper in this cons- of copber entitles our coppers to la
1ry.  Auflorities are beginning to pre- large share of the specalative atten:
diet that April exports will ‘be heavy tlon, that Boston traders are rich and
enough to make the total of the first anxious to join in & movement as snon
four months equal to the unprecedent- as one Is started, that the companies
ed record seored in the correspouding whosd stocks are listed here are n
period a year ago, / splendid financial condition and cer
It is positively known that there has tain to pay larger dividends this year
yol been no acumnlation of unsold and that the way the ¢coppers are held
copper in the hands of prodvcers. Stu- mukes them especially attractive pur
dents of the trade situsiion estimate cheses, are sll concerned. but still the
that domestic . consumption and ex- activity dbosn't come.
porte are absorbing every pound of | This dees.pot mean that the id-
copper that is coming from the mines vance in the price of copper has aot
at the present time. The strikes now been recosplzed by the stock market,
on at three Lake Superior mines will, as some writers have thonghtlessly as
#f they continne, reduce the output of seried. Most coppers have gninaed
that district 2,500,600 pounds monthly. from 50 per cent to 300 per cent from
In the present condition of the market the low prices they resched as a o
this will prove no incopsiderable item. sult of the break in metal quotations

n : Iy, and there is
’ Though coppers are seliing at ve'y |Ar the worst, however. the result wil :

'L'::? rg;il;;l; '::,Tﬁpﬂ. L p:;?h-:?:;‘ t?;z (be only a lie loss of time and pro-
!'mrer weeu]a.llon—_-alr-twh nl ) ‘4 daction, and possibly & slightly higher
s A Al T !? "P'-‘f‘*:l | waze fcale in the future. If the Lako
’th(:;r s , ct, ey haye mAale®| rning eompanies could be assured of
sain, chiefly on investment DUY- iy comtinuanes of present metal market
[vek satitng up 10 whet should sroperty [C20ditizes they would be found very
At - . 4 readl yio advance (he slready high
he called their full value: and It must gondard of wages paid. .
|be remembared that ss a rule boum |
times sarry security prices just as far/
above actual values g3 panle periods Market leaders this week.

good basis for the belief that copper
will sell high enough in the future to
wirrant the continuance of such a
dividend rate on the stack Indefinltely,

A Turther inciense in the Amalgs.
mated would naturally stimulate other
copners, it is my opinion that some
of the Boston conpers are more attrao-
tive purchases than® Amaleamated at
current prices. Notwithstanding aif-
feremea of values, howsver, Amnalgn-
mated seems (o have the middie of the

Amzlganmated has heen ona of the
SBome time

force them below thelr proper level. |ago [ expréssed the opinion that (he >
{Thers is not one real good resnson for |inside interests had dotermined to :ﬁ::pf:;“"h:::t“g!?' v::;.ad((- L";h’;?j
doubt that we are enlaring uwpon a pe- ivindicate themselves of the charee " pee :

i a good pnrehase (using stop-loas or
ders) on every reéaction for some time
o come.

Talumet & Arizona’s annnnt repost
for the year 1808 will prove agreoshla
reading for iz stockhelders. Analvzed,
it shows that (ke eompany prodoosz]

iriod of broad and active specilation In lmm‘:t- amminst them by canaing  Amnal-
leopper shares, and there are maeuy samated =tock to again sell above ita
reasons for the beWel that we nre, Itlowation price of $100 per share. Tis

One of our succe=sful floor traders would certainly appegr pow that ihis
'sald Wednesday: “We nre at last js to be done.  Good mprket authort
beginning to get our copper markst. |tes beligve that It wonld not ouly be
{Amalgamated iz the leadsr now, and an eusy matter to put Amalgameiza

Mackenzie's Letter- From G

——

opper Louniry

Calumst Mich., April 13, 1904, | fecied local irading, thoungh quite a vance In pay and it will prabably 1e spresd bearing on all the ground In balsnee of the =l is offered more I. 8 & P. and the capitnlization Is
The directors of the Bonaaza Cir|TEW ‘personsd, customers of that eom- granted. There haR bedn some (alk of the Cirgle and H C. & P. freely than B4 for except the O & 4. 350,000 Jegas than that comneny and
: ] Sl pany, have suffersd substastinl Josses. | of a peneral strike but the better In- it is curtain to HIt up and gomd sized stocks of this issuo the stock i3 selling 20 points 15

¢le companies are having the aanual The weather hore: has*now turnsd | formed assert that this will oot trans- every stoek on the list, | would be taken st 1051-2, 1. 8. £ T.| Get your holdings in this company
Aueeting herg now. It will be remen- fquita epringlike and the Ilne of the pire. The £otit share price on C. & P, |15 44 asked with little trading reported before it staris up, Duluth people are
bered that the annual réports just is-|snow s dizsappearing rapidly Many new properties . meney to risk in & pron- and C. & P, is 28 asked with only aranxions (o sall. Three years ago they
sued dealt with compaay doings for| Spring, gentle spring, has brougnt floated here both local itlon whiéh mrany sav Bas pot vet "eall demand. Duluth continoes (o | were jJust as anxious to sell L, 8. & P.
the calendér year 1904 and up to [us A conditiofn. which fs quite & nos Three ¢ four Me 1 but there gsems 1t sell P. & D, and taking €. & P. in & development 81 23 1« nd patd dear-
Jan 1, 1905 oniy. so that it i4 probable |elty in this section of the country, in havine agents hero. . minds of the best postad sl way bot the 7“.:-‘5" ;’Lrh'” seliing "; for 'h"‘-"limf‘“”:"“" : -\"““; they are
eome pews of the past three monthy® | that several of the local mining com- =eem to bhave bou he 0 B P il sromntly 18 10 protect the North:Bufte su)y- changing the tried and troe for & new
doings will be get-at-abge alter todays [Dsinles have gteikes on thelr hands North-Butie proy o .'_‘lm, ['. éﬁ_ﬂ: .'!.,_9:' ::l IT r).-rtr_';n seriptions We have not heard of any venture and may be yon will be able
meeting. The local officors of the Miners' ably Is in part the canse fur sman’ o hoavy ore bodles at leas! nzaitlons In North-Butte today, wi tu sell your . & D. lme » them. at

Brpkers report the past week :-.-'E'l'm-.m deciaie that the employees of iInterest in the Booanzas the past [, . sestion of & eround 1vlng be- the price is s8] frm at 25, Don't higher figures, Hulrrr‘._‘ sy ig the
ouite uninteresting snd  juac in [tho individual companies sffected aro | wesok "iween the Lowell and Junetlon shafis !-'-"_ srared in 'thr- leaet abount the best trading town in tha elrenit they
Bonanza Clrele stocks hut they insist lont, no! under orders from the Tnion. Wil the eombined efforts of the Both LsB. & P. and P. & D have .-"I'In:.z_ 1 “Fhe yoey fact ey e R Ih'_.‘rt! s,
that some pronounced activity in all [but solely under thelr own inftiative Junetlon and C. & P. pumps rve Lo ‘u-t-'l.. .-a-,;.l'“:.-, ! ".-\u-f..t 111-; n;.---| lhere I8 such a good f!-r"‘l'ﬂﬂ-! for *he market values do r_w-‘r cnt any figore,
stocks must be looked for very =pom. and to seoure adjustment of differ- let down the water in the latter prop-i " s A Ve 1_*'_" reglizing sales is a buil card They are* out for the ready monsy.
They say this month has always boen |enees peeuiiar to the individual pron- erty. Even the C. & knoekers o MU : et _u e ¥You can’t meutlon one thing a Our people are stors and this
an active. gne in previous years and [erties In each Instasee. Many of ihe here hope it will and there is & stroag 2 '€t '_h; ik i ’_":flrf": ol ”']_“'— tiny 1he future of this property. is & first restment.  mnrkat.
they don't see why this 4 prove | minery o #Are not union men, in-| bellef locajly that the C. & P. will r-‘:m:-f- " '“'“' n"_t cousiders -the % have ona body of ore which has been P. & D. 1 7 but it
an exception as all et 1 fa- | deed wible that only « if |moon besin “searchine things” belgw Showing underground proven 00 fect [n length and 500 foof just as w
worable for a ressonable advance lof the underground mwen here beoloug  the present horizon of activity in thot The unlisig t is fairly steads in width and they are ot to the sl « Wh

Tha failure of the Fulier Brokerags !t the Union. Property. | with the ite: D. by far (L of It Fet. BEvery ohe acknowledges and lose
compalry- the past wesk has not of- The strikers ask for but slight ad-| This sort of result will have a wil= bes! we hnve neapsad, The (hey have more in sight today thaa risk a drop of

THE GENERAL CONDITION. IN CALIFORNIA DISTRICT Partfes are leasing the clalme of 116 g depth of 800 feet, & mammbth|Who lately experted the ground. at the feach. Tt |# sugsesied that the eravel

AL the Chirieahua Development ip
the triple compariment shaft they
have cut a station at the 400-foot jevel
and arc now drifting 700 feer wester
ly to make a connection on the Juh's
eanyon side with the double compart-
tment shaft called the Mars and are
now fn the drifi about 100 feel: he
gides, they are still sinking on both

The past week has witnessed no
‘startling developments In the steadsy
uperations being condocted In the dis
trict. Thern has been no cessation
at the producing mines and the smelt
ers at Douglas are kept sapphea with
their psual shipments. The Calumet
& Arizona will probably exceecq their
copper output this month by & few |
tons and the C. O may be expected
to do likewize, Not until the addk|
tions to esch plant At present §n

will make another conpection. In the
Mars shaft they have ore from the top

course of construction are completed, |of fthe ground and between the 300
uecd any large percentage of increase | and 400-foot depth they hbhave run
B¢ expected. Last month the Copper (hrough a deposit of sulpbides from

Chuéen siielier Lroke he record 107
the United States and stepped inlo
firei place with a praduction of t-.-!ghll
million ponnds. ‘This will in the near
future be Increased 1o belier than
eleven millions pounds and probably
more before the close of the year. The iy
::;:g;:le;n()l.::-:t:hs;:r:lt::;. };::‘:;:h 3;1':'['!11(- Duiuth and Mjnnesota capitalists
pot have veached the plans for (his have jnsi paid th® $28 000 remainder
immense reduction plant s originatly |9f the Sullivan group and hope to

lbegln active development very soon

drawn. ; S B

The second pavment dne on the
| Copperoplia ground has been pald this
{month by Mr, E. L. Bweeney here.

* & &

The Savage Development company
fa Chicago company). of Round Val
ley, Bas had about 15 to 18 men emr
ployed al! winter and they sre grad
uailly boying up a large group of
claims. Their principal shaft and tun-
nel work is on the Sanowball, which
rim= wall in silver and. copper, in
while quartr and feldspar.

* & >

The Smith group of vopper claims

§0 to 70 Teet in thickness.
+* + &

The Manhattan Developmenl ex

pects to begin seciusl work this com-

ling month on the Rieder & Smiib

ETOUps,

lordered machinery some

L )

Tinless all signs fail the American
Development company is fast making
ready (o enter the active development
company lists. They are quietly gath:
ering together some of the most prom
ising claims in the vicinity of the|
Junction apd Ssginaw and the last
guotation of the stock was $80 but has
since been withdrawn from the mar

L

* ¢+ &
In the Bonanza Circle thére is

chalts Lo the BMifoot level, where they |

They have bonded and have|

Joined to the Holborn group of cupper :

'lous old Congress mine fs evidimces of has starid just as soon 83 the weath-

Galllen & Forest. just above thie north [pump will be Instalied at the gawe time ninkineg a l"l_’;'i--)rLQr, the Cop-
ern outlet of Round Valley. depth mnd sinking and drif U erty adjoining, for which
3 & & uad on” down to -1_1-_‘ M0 foot level, |t [ time wome [ive-

Over the mouniain the Cochise Coo- Upen the suecess of (this ecompany | 1¥ il on the part of a

much dapends the fuinre of this imme- {eoup

solidated Copper company expecis (o le of easiern symdicates (hat :

put in a conecentrator plant and sink  diate dizstrisl and we are pleased to | &fler the property.  The réport of Mr.
a sbaft on the Ainsworih 500 feet in | learn that vo relaxation in the .Ig-\--;]‘iifh was as follec >
depth and sre now down over 100 opment work here will be ontertain-| “The clalme belonging to the Amer-
feet. Ther have a fine showing on | ed by the company, but on the contra- | fcan Development and Prospecting
{he Duplex and Trehsury claims, v, renewad gctivity will be a notice- | Assotlation, in the Verde -Mining Dis
where they have spent considerable  able feature on the old Contention [irict, are on the same eontact as 1he
money prospecting the past winter., [(Hill, imbuing all with confidence to|United Verde mine. This contact is
& & = make further exertlon in the minera! [@ dike of sand carbonates, heavily
Scanlon & McClennar, on Horace | fleld, which ecan not but have a tend- | preg {| with hematite of fron; iz a
mountain. have a fourfgot ledze of ency to invite others into our imidat, | 7€l fined dyke with a porphyry

ng wall has a

copper sulphide which assaye from producing a unilty of thought, Imun jfoot wall,. and the hang

14 Lo 3 par cenT BU A depth of 120 186t | ipg lo lshor a8 ane In gn e {o [StTeak of iima shaje one nundred fect
* & & - develop the houndiess res which | in width and a thin sireak of sand-
The Eagle City group, which hes have been instrumental in bringing |Slone between shale and blue lime.

This eontact i{s visibie for more than
jsix miles. Has ggactically no develop-
iment work of any depth. Where a
{depth of from 80 1o 100 {eet has been
|oblained there has been encounterad
copper sulphides carrying good values
in zold, silver snd copper. whicll
shows an increase in valne with depth.
Iron sulphides and copper pyrites show
in the surface workings from- 20 to 40
feet in depth.  On this group of claims
there 18 a possible chance that there
{s a crossc ontret or fissure, as Iroo
King and Copper Chief run east and
west, and about threefourths of a
mile from this property. and on the
o same spor of the mountain, but cuts

AMERICAN DEVELOPME ]aﬂ' this contact, and some sand car-
PROSPECTING. Ibonate dyke cropping agalin about 1500

Al 5 meeling »f the American Do ffu-e-t further south, which glves a pron-
yelopment and Prospecting Co. held [abie chance of there heing a cross

¥ Tomwbstone so prominently before the
eyes of the eommercial world.

Evervhody places confidence jo Mr.
Murphs's opinion on matters pertain-
Ing to mining, an opinioe which has
not falled the public heretofore, & con-
fidemce in whose integrity and ability
hes cansed the old Tombstonelte (o
double his energy and renew his faith
in tha old eamp.

Gen. Alger and party. who arrived In
the private car "Michigan” are in
specting the work of the company {0
day, and share with Mr. Murphy the

| genersl confidence in the mineral re
sources of ithe distriet.

been developed by Bisbee capitnl,
bondad by Deéenver parties
* 4

Caye Creck 2 coming to the front
with silver and lead properties and
the Epley Brothers have bonded thelr
|eopper mines to Donglas capital (o0
two years,

| i
|

|  Frank M. Murphy. who waz a Bishee
|vlsifnr the first of the week, president
of the Development Company of Amer-
fea, talks interestingly of the several
mining propositions now being band-
iled by himself and associales,

Mr. Murphy states that the Imperial
holdings are showing np some wonder |
fully larze sod rich ore bodies, the ex- |
tent of which givese unmistakable as |
stwrance thal the mine will be a good
producer for yvears to comse, the pres-
#nl reserve of ore befng such ms to
cuaranteo the mstallation of modern
parapherpalia that marks the auncoess
ful opération of the mines of the day.

-

NT AND

men to the properiy of the company |case s fayorsble to this property. This
aidjoining the Iron King at Jerome. |property is favorably located from the
These men are R. A. Bat*enfield, 7. W. contact to the east the way the dyke
Pitts and J, G. Battenfleld. They are dips™

a)l well kunown Bishes miners. It I8 2. -

projumcs dhei ihey shall g0 0 Work GOVERNMENT WANTS PLATINUM
'ninking tobe shaft ithat the COmPINY | Owing to the incressed demand for
gl
survey {8 -about to make an examina-

, Tecent ore  bodies Baving er conditions will permit. When work

l'tm front as a generous producer nfl“lbf runnisng iplo the zhaft from Th“'llt'?lﬂ the heavy sands from all piacer

ile My, Murphy | gyeface and from secpage that It WesS ginaes jn the United States where ave
properties above re-| pot praetical to continue opsrations At goneoe of platinum have heen  ob-
states thatlthat time.  Since then there bas Beoh gorvag. The samples thus obtained
[ little abatement in rains in the norid, i) pe used in determining the best
mnd It 1s not nnticipeied thyt work can imethods of extracting the varions
Le résumed in the shaft under & €O0 [nineeqls which have economic value
of we The work will be undor (1, g poped that the separation and
of H. C. Hariba, of u“"rn.le of these useful minerals, ssch as
principn! holders In | q.anemite, chromite, garnet, monaxita.
L is the intestion (|6, sircon, gold, platinum, ete,, will
the 200 Jevel w8 ROON |1y mgny piaces become a permancat
The bellef pad useful Indusiry.

As a preliminary step to this inves-
tigation, the survey Invites the owners
of placer deposits to contribute for
examination samples of materia]l Hke-
ly to contain piatinom. These sam-
plemwuch:houlabemthymnﬂ.
must welgh not more than four pounds

: :z:
gl

L4

L
F'lul
1 .

Feeling in Mijchigan Centers Regarding Bonanza
Circle Properties Located in the Warren District

yesterday it was decidod to send three |conteat at this point. which being the |

atinum, the United Siates geolowieal |

ProRpeTity, ’
heen revenied that wazrant the beliel| was recenily stopped at the 30900t 165- 4500 of the platinum resonrces of the |
ihat the Congress will again ¢nme 10| ol so muck trouble war befng had with pujred Staten. 1t is proposed to col-

(SLEREAE0 pounds of copper and $195:
626 in gold and sllver, and earned $1-
There ean be no question that Amal |$82.518 net
{3650 per share, was disteibuted

Out of this, $1.509,000, or

e
dividends. The company’s balance
sheot shows an excess of assels

amounting to $1.823,092,

Carafully made deduetions- indicato
'that the gre treated during the vear
hed sn average value of $20.51 per
(tou, that operating costs amounted to
| $12.13, and net profits to $5.18 per ton
rof ore.  As the ore yielded an aver-
age of 154 pounds of fine copper to the
ton, which was sold at an average of
1256 centg per pound, the copper cost
7.07 centa per pound, inciunding con-
struction. What the cost of copstrus-
ton- ammounted to is nol stated In Lhe
report.

On the basis of last year's .ope-a-

tions, Calumet & Arizonn should eam
this year. with a 15cent copper mar-
Eot, at”least $2.400000, equivalent Lo
$12 per share on its stock. 1f its av-
erage is Kept up to 154 ponnds of cop-
per, its net profit per ton of ore treat-
ed will amount to better than $19 this
year, a showing thal can be equalied
or axceeded by but few of the warld's
vig mines, In view of the fact that
the average yield of {ts ore for the year
1903 was 177 pounds of fine copper 1o
ithe ton. however, It 15 not Improbable
Lthat 1905 may witaesz a stli] farther
reduction in the grade.
GEOD, I.. WALKER.

he concentrated bafore i is malled.

Careful note shoald be made on the
| prclinge. or in aclettér accompanying
it, of tha total quastity of original

gravel for the purposes under invesl-
fzr:u.Em:. The sand should be dry when
mailed and great care should he ex-
lereised to pack It securely, prefaliv
jin & canvas bag, for transmission
{through the malis. Each package of
tsand should bhe aceompanied by exact
linformation as to the name and post-
‘:IHI-"-’; tiddress of the sender, the name
of the mine or claim from which
came, and the state, county, city, vil-
lage or district ln which the deposit is
Jocated. 1t s deslrable that the owa-
or of the deposit should state what
efforts have previously been made
separate platinum from his sand or
from other sands in the peighborhood.

Afler the survey has made an ex-
amination of these samples, govern-
ities where preliminary tests give evl-
denee of platinom. The expert will
report on the size of the deposit, and
ment experts will be sent to all local-
superintend the ecollection of repre-
sentative samples for concentration.

ik

CALUMET & PITTSBURG.

The surface work being ecarried on
at all of the Bonanzs properties wus
serjousiy hampéred during the past
week by the continued rmin storms.
Especially was this s0 at the Calumet
| & Plitisburg where much surface work
is ip progress in connection with the
swinging over of the railroad track of
the E. P. £ 5. W. at that point pre-
paratory tn contiodiis sinking in the
| Hoatson shaft which has just besn
Btarted. It is expected that the mow
Ing of the track will be nccomplished

Iomorrow, however. Water handled
at the C. & P. remains the same with

out any- increaye.

oy

C.& A. SMELTERS.

There {8 a sense of relief st the
O & A. smelters this week for the
|reason that the car of tools from the
|Wlsmnsin Bridge Constrnctlon eympas
ny has at last arrived. Thiz ear, which
|has -delayed the construotion work on
| the addition to the smeltsrs, was becn
on the road since Febrnary 13 and
|was recelved at Douglas on April 14
Just one day over two months. Since
itz arrival the comstrunetion work has
|been resumed, and as the olher ma
tertal iz arriving dally now, there will
'be no more delays until the afdditional
furnaces are announced ready - fof
business sometime next month,

LOST—A Japanese flve-dollar gold
piece. Finder return to Hermiage
saloon, and receve %5 In Amercan
money.




